Reload Ruger

March 19, 2026

Fellow Ruger Shareholders,

Beretta Holding S.A. (“Beretta Holding" or “we") is the largest shareholder of Sturm, Ruger & Company, Inc.
(NYSE: RGR) (“Ruger” or the “Company”), with a 9.95% ownership stake. We are writing to you because Ruger
shareholders have endured years of value destruction, and urgent change is needed to restore the value of
your investment.

We invested in Ruger because we believe in the strength of its iconic American brand, loyal customer base and
meaningful assets. Instead of delivering strong returns to shareholders, the Company has produced persistent
share price underperformance, disappointing financial results and governance failures that have insulated the
Board of Directors (the “Board”) and management from accountability.

Beretta Holding brings a unique perspective — we have been manufacturing firearms for more than 500 years,
successfully navigating industry cycles while building durable, profitable businesses grounded in disciplined
leadership, innovation and operational excellence.

As Ruger's largest shareholder, our interests are fully aligned with yours. Our slate of four highly
qualified, independent nominees is committed to working to RELOAD RUGER and restoring value
for all shareholders.

You can learn more about our campaign and our nominees at www.ReloadRuger.com.

Years of Shareholder Value Destruction and Opportunity Cost Under the Current Board

Ruger's prolonged share price underperformance reflects a fundamental failure of oversight at the Board level.
Despite operating in the same macroeconomic and regulatory environment as its peers - and during one of
the most favorable demand environments in the Company's history - Ruger has consistently trailed Smith
& Wesson Brands Inc. (“Smith & Wesson”), its closest public peer, and the broader market,
delivering disappointing returns to shareholders.!
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'Bloomberg, Total Shareholder Return as of March 10, 2026.
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This outcome is particularly troubling given Ruger’s strong brand recognition, loyal customer base and long-
standing position in the firearms industry. Companies with these attributes should be well positioned to
generate durable shareholder returns across market cycles. Instead, Ruger's shareholders have endured years
of lost opportunity while the Company's closest public peer, Smith & Wesson, and the broader market have
delivered substantially stronger returns.

The Problem Isn’t the Market: It's Ruger’s Execution

Ruger's financial results show an alarming pattern of sustained operational deterioration, highlighted by a
sharp and consistent decline in profitability - since 2021, gross margin is down 23%, operating margin
is down 30% and net income is down 103%.

Margins and Net Income Have Cratered Under the Board and Management's Watch?
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This sustained margin erosion raises serious questions about management’s ability to control costs, maintain
manufacturing efficiency and scale operations effectively. At the same time, Ruger has failed to pursue
actionable opportunities in the market, leaving the company with significant strategic gaps.

No meaningful exposure to the military and law enforcement channels
Meager accessory offerings

Ammunition, munitions and outdoor products are key missed opportunities
De minimis international presence

Underutilized brand

Lackluster presence in the shotgun category
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Weak Board Oversight Has Allowed Ruger’s Underperformance to Persist

Ruger's years of underperformance happened on the watch of the same long-tenured directors who seemingly
control the Board today. Do not be misled by the recent so-called “board refreshment.” We believe these
directors still remain firmly in control, collectively representing more than 65 years of Board tenure and
having overseen the period during which Ruger significantly lagged both its closest competitor and the broader
market. These same directors own only about 1% of Ruger’s shares, giving them limited personal financial
exposure to the Companys performance. Instead of building meaningful ownership stakes alongside
shareholders, the primary financial incentive keeping these directors in their seats appears to be
their annual cash retainers. In our view, shareholders deserve a Board that is meaningfully invested in the
Company's success and accountable for its performance.

2Public filings.
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The Path Forward: Shareholder-Driven Change Is Needed to Reload Ruger

At the upcoming Annual Meeting, you will have the opportunity to elect four independent director candidates
nominated by Beretta Holding. These nominees bring the skills and experience needed to help restore
operational performance and strengthen oversight of management. They understand the firearms business
and the responsibility of a public company director to drive value for all shareholders.

Our independent nominees will serve all Ruger shareholders - not Beretta Holding. We are NOT
seeking control.

As Ruger's largest shareholder, our interests are aligned with yours - if we succeed you succeed. That is what
we are here for.

We look forward to engaging directly with you in the coming weeks as we distribute our proxy materials and
present the full case for change at Ruger.

Respectfully,
Beretta Holding S.A.

If you have any questions, please contact:

saratoga
1 1 |

520 8th Avenue, 14th Floor
New York, NY 10018

212-257-1311
info@saratogaproxy.com

CERTAIN INFORMATION CONCERNING THE PARTICIPANTS

Beretta Holding S.A. (“Beretta Holding") intends to file a preliminary proxy statement and accompanying WHITE universal proxy card with the
Securities and Exchange Commission (“SEC") to be used to solicit votes for the election of Beretta Holding's slate of highly qualified director
nominees at the 2026 annual meeting of stockholders of Sturm, Ruger & Company, Inc., a Delaware corporation (the “Company”).

BERETTA HOLDING STRONGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ THE PROXY STATEMENT AND OTHER PROXY
MATERIALS, INCLUDING A PROXY CARD, AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. SUCH PROXY
MATERIALS WILL BE AVAILABLE AT NO CHARGE ON THE SEC'S WEB SITE AT HTTP://WWW.SEC.GOV. IN ADDITION, THE PARTICIPANTS IN THIS
PROXY SOLICITATION WILL PROVIDE COPIES OF THE PROXY STATEMENT WITHOUT CHARGE, WHEN AVAILABLE, UPON REQUEST. REQUESTS FOR
COPIES SHOULD BE DIRECTED TO THE PARTICIPANTS' PROXY SOLICITOR.

The participants in the proxy solicitation are anticipated to be Beretta Holding, William F. Detwiler, Mark DeYoung, Fredrick DiSanto and Michael
Christodolou. As of the date hereof, Beretta Holding directly beneficially owns 1,587,000 shares of common stock, $1 par value per share, of the
Company (the “Common Stock”). As of the date hereof, Messrs. Detwiler, DeYoung, DiSanto and Christodolou do not beneficially own any shares of
Common Stock. As one of the most experienced operators in the global firearms industry, Beretta Holding's only other interest in connection with
its investment in the Company at the present is to seek to partner with the Company in order to improve performance and deliver sustainable
long-term value for all shareholders, employees and customers.
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